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OATH OR AFFIRMATION

I, Ro,bertKramer ,swear(or affirm) that, to thebest of

myknowledgeandbelief the accompanyingfinancialstatement andsupporting schedulespertaining to the firm of
Tocqueville SecuritiesL.P. , as
of December 31 , 20 17 ,are true andcorrect.I further swear(or affirm) that

neither the companynorany partner,proprietor,principal officer or director hasany proprietary interest in anyaccount

classifiedsolelyasthat of a customer,except asfollows:

Sig ture

Chief OperatingOfficer

Title
I / / /

KELSEYDGRAHAMlil
Notary Public NotaryPublic,Stateof NewY-

This report **contains (check all applicable boxes): No.02GR6361094
(a) Facing Page. Qualifiedin NewYorkCour
(b) Statement of Financial Condition. CommissionExpiresJuly3,20 ÍÌ
(c) Statement of Income(Loss).
(d) Statement of Changes in Financial Condition.
(e) Statement of Changes in Stockholders' Equity or Partners' or Sole Proprietors' Capital.
(f) Statement of Changes in Liabilities Subordinated to Claims of Creditors.
(g) Computation of Net Capital.
(h) Computation for Determination of ReserveRequirementsPursuantto Rule 15c3-3.
(i) InformationRelating to the Possessionor Control Requirements Under Rule 15c3-3.

] (j) A Reconciliation,including appropriate explanation of the Computationof Net CapitalUnderRule 15c3-l andthe
Computation for Determination of the ReserveRequirements UnderExhibit A of Rule 15c3-3.

() (k) A Reconciliation between the audited andunaudited Statements of Financial Condition with respect to methods of
consolidation.

(1) An Oath or Affirmation.
(m) A copyofthe SIPC Supplemental Report.
(n) A report describingany material inadequacies foundto existor foundto haveexistedsincethedateofthe previousaudit.

**For conditions of confidential treatment of certain portions of thisfiling, seesection 240.17a-5(e)(3).
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COOPERMAN*
AccountantsandAdvisors

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Partners

Tocqueville SecuritiesL.P.

Opinion on the Financial Statements

We have audited the accompanying statements of financial condition of Tocqueville Securities L.P.as
of December 31, 2017 and 2016,and the related statements of income, changes in partners' capital,and
cash flows for the years then ended, and the related notes (collectively referred to as the financial
statements). In our opinion, the financial statements present fairly, in all material respects, the financial
position of Tocqueville Securities L.P. as of December 31, 2017 and 2016, and the results of its
operations and its cash flows for the years then ended in conformity with accounting principles
generally accepted in the United States of America.

Basis for Opinion

These financial statements are the responsibility of Tocqueville Securities L.P.'smanagement. Our

responsibility is to express an opinion on Tocqueville Securities L.P.'sfinancial statements based on our

audits. We are a public accounting firm registered with the Public Company Accounting Oversight
Board (United States) ("PCAOB") and are required to be independent with respect to Tocqueville
Securities L.P. in accordance with the U.S.federal securities laws and the applicable rules and

regulations of the Securities and Exchange Commission and the PCAOB.

We conducted our audits in accordance with the standards of the PCAOB. Those standards require

that we plan and perform the audit to obtain reasonable assurance about whether the financial
statements are free of material misstatement, whether due to error or fraud. Our audits included

performing procedures to assess the risks of material misstatement of the financial statements, whether
due to error or fraud, and performing procedures that respond to those risks, Such procedures included

examining, on a test basis, evidence regarding the amounts and disclosures in the financial statements.
Our audits also included evaluating the accounting principles used and significant estimates made by
management, as well as evaluating the overall presentation of the financial statements. We believe that

our audits provide a reasonable basis for our opinion.

CITRIN COOPERMAN & COMPANY, LLP
709 WESTCHESTER AVENUE WHITE PLAINS, NY 10604 | TEL 914.949.2990 ( FAX 914.949.2910
AN INDEPENDENT FIRM ASSDCEATED WITH MOORESTEPHENS



COOPERMAN*
AccountadsartMews

Supplemental Information

The computation of net capital pursuant to Rule 15c3-1 of the Securities and Exchange Commission
and statement regarding Rule 15c3-3 (the "supplemental information") have been subjected to audit
procedures performed in conjunction with the audit of Tocqueville Securities L.P.'s financial
statements. The supplemental information is the responsibility of Tocqueville Securities L.P.'s
management. Our audit procedures included determining whether the supplemental information
reconciles to the financial statements or the underlying accounting and other records, as applicable,and

performing procedures to test the completeness and accuracy of the information presented in the
supplemental information. In forming out opinion on the supplemental information, we evaluated
whether the supplemental information, including its form and content, is presented in conformity with
17 C.F.R.§240.17a-5. In our opinion, the supplemental information is fairly stated, in all material
respects, in relation to the financial statements as a whole,

CE1tTIFIED P CACCOUNT T

We have served as Tocqueville Securities L.P.'sauditor since 2010.
White Plains,New York

February 27, 2018
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TOCQUEVILLE SECURITIES L.P.
STATEMENTS OF FINANCIAL CONDITION

DECEMBER 31,2017 AND 2016

ASSETS

2017 2016

Cash andcashequivalents $ 2,401,540 $ 2,286,104
Commissions receivable 544,753 259,968
Distribution feesreceivable 647,351 529,414
Due from clearing broker - 48,518
Due from limited partner 19,554 -

Prepaid expenses 51,276 55,127
Clearing deposit 100,000 100,000

Total Assets $ 3,764,474 $ 3,279,131

LIABILITIES AND PARTNERS' CAPITAL

LIABILITIES

Accounts payable and accruedexpenses $ 622,364 $ 556,803
Accrued distribution fees 787,242 647,110
Due to clearing broker 1,193 -
Due to limited partner - 169,737
Taxes payable I 1,770 20,224

Total Liabilities 1,422,569 1,393,874

PARTNERS' CAPITAL

General partner 23,419 18,853
Limited partner 2,318,486 1,866,404

Total Partners' Capital 2,341,905 1,885,257

Total Liabilities and Partners' Capital $ 3,764,474 $ 3,279,131

Seeaccompanying notes to financial statements.
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TOCQUEVILLE SECURITIES L.P.
STATEMENTS OF INCOME

FOR THE YEARS ENDED DECEMBER 31,2017AND 2016

2017 2016

REVENUES
Commissions $ 3,989,792 $ 3,996,032
Distribution fees 1,296,630 1,396,371
Other income 1,300,811 950,950
Interest and dividends 7,130 1,475

Total Revenues 6,594,363 6,344,828

EXPENSES
Employee compensation andbenefits 3,180,019 3,135,006
Clearing chargesand commissions 1,022,795 1,102,254
Marketing expenserelated to distribution fees 213,772 142,371
Rent 256,700 216,897
Insurance 187,863 194,113
Taxes,other than income taxes 139,898 140,275
Information systems 260,832 217,421
Professional fees 129,487 87,057
Registration fees 90,407 99,442
Tax-deferred savingsplan 81,442 82,851
Office expense 125,162 80,094
Travel and entertainment 81,670 80,050
Trading expense 169,510 -

Other 28,565 30,707
Telephone 22,515 15,855
Researchand publications 58,416 53,169
Management fee 56,393 104,314

Total Expenses 6,105,446 5,781,876

Income Before Provision For Income Taxes 488,917 562,952

PROVISION FOR INCOME TAXES 32,269 37,093

Net Income $ 456,648 $ 525,859

Seeaccompanyingnotes to financial statements.
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TOCQUEVILLE SECURITIES L.P.
STATEMENTS OF CHANGES IN PARTNERS' CAPITAL

FOR THE YEARS ENDED DECEMBER 31,2017 AND 2016

General Limited
Partner Partner Total

Balance at January 1,2016 $ 28,594 $ 2,830,804 $ 2,859,398

Net income 5,259 520,600 525,859

Cashdistributions to partners (15,000) (1,485,000) (1,500,000)

Balance at December 31,2016 18,853 1,866,404 1,885,257

Net income 4,566 452,082 456,648

Balance at December 31,2017 $ 23,419, $ 2,318,486 $ 2,341,905

Seeaccompanying notesto financial statements.
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TOCQUEVILLE SECURITIES L.P.
STATEMENTS OF CASH FLOWS

FOR THE YEARS ENDED DECEMBER 31,2017AND 2016

2017 2016

CASH FLOWS FROM OPERATING ACTIVITIES
Net income $ 456,648 $ 525,859
Adjustments to reconcile net income
to net cashprovidedby operatingactivities:

Changesin operatingassetsandliabilities:
Commissions receivable (284,785) 251,259
Distribution fees receivable (117,937) (20,843)

Prepaidexpenses 3,852 15,000
Prepaid taxes - 15,868
Accountspayableandaccruedexpenses 65,563 90,759
Due to (from) clearingbroker 49,710 (59,035)
Accrueddistribution fees 140,128 100,217

Due to (from) limited partner (189,289) 390,173
Taxes payable (8,454) 20,224

Net cash provided by operating activities 115,436 1,329,481

CASH FLOWS FROM FINANCING ACTIVITIES

Cashdistributionsto partners - (1,500,000)
Net cash used in financing activities - (1,500,000)

Net increase (decrease) in cash and cash equivalents I 15,436 (170,519)

Cash and cash equivalents - beginning of year 2,286,104 2,456,623

Cash and cashequivalents - end of year $ 2,401,540 $ 2,286,104,

SUPPLEMENTAL DISCLOSURES OF CASH FLOW
INFORMATION:

Cashpaidduring the year for incometaxes $ 23.020 $ 9,500

Seeaccompanyingnotesto financialstatements.
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TOCQUEVILLE SECURITIES L.P.
NOTES TO FINANCIAL STATEMENTS

DECEMBER 31,2017AND 2016

1. ORGANIZATION

Tocqueville SecuritiesL.P.(the"Partnership")wasformed asa limited partnershipunderthe
laws of the State of Delaware on January 4, 1990.ThePartnershipis a broker-dealerin
securitiesregistered with the SecuritiesandExchangeCommission("SEC")andisamember
of the Financial Industry Regulatory Authority, Inc.("FINRA").The generalpartner is
Tocqueville Management Corp.("TMC"), which owns a 1%interest in the Partnership,and
thelimited partnerisTocqueville Asset ManagementL.P.("TAMLP"),which owns a 99%
interest in the Partnership.As a limited partnership, the limited partner is not æsponsiblefor
the debtsof the Partnershipunlessthelimited partnerhasspecificallyguaranteedthedebtsof
the Partnership.Profits and losses are allocated 1% to TMC and 99% to TAMLP.
Distributions are madeto the partners in the samemanner in which profits and lossesare
allocated.

The principal businessof the Partnershipis to act as a broker anddealer in securitiesandto
engagein other businessesas the general partner may determine.The Partnership,as an
agentfor the funds of theTocqueville Trust(the "Trust"), sellsthe sharesof the funds in the
Trust. The Trust is a Massachusettsbusinesstrust organized in 1986consisting of seven

separateinvestment company funds comprised of The Tocqueville Fund,The Tocqueville
Opportunity Fund, The Tocqueville International Value Fund, the Delafield Fund, The
Tocqueville Gold Fund,The Tocqueville Select Fund,and The Tocqueville Alternative
StrategiesFund (collectively, the"Funds").In May 2016,the boardof trusteesof the Trust
liquidated anddissolved the Tocqueville Alternative StrategiesFund.

2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Basis of Accounting

The Partnership'sfinancial statementswerepreparedusingtheaccrualmethod of accounting
inaccordancewith accounting principles generally acceptedin the United Statesof America
("U.S.GAAP").

Use of Estimates

The preparation of financial statements in conformity with U.S.GAAP requiresmanagement
to make estimatesandassumptionsthat affect the reported amounts of assetsand liabilities
and the disclosure of contingent assetsandliabilities at the date of the financial statements,
and the reported amounts of revenues and expensesduring the reporting period.Actual
results could differ from those estimates.

-7-



TOCQUEVILLE SECURITIES L.P.
NOTES TO FINANCIAL STATEMENTS

DECEMBER 31,2017 AND 2016

2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)

Revenue Recopnition

Commissions

Commissionschargedfor executing customertransactions,andthe relatedclearing expenses,
are reported on a trade-date basisas security transactionsoccur.

Distribution fees

Distribution feesareeamedmonthly basedon arate of averagedailynet assetsof the Funds
for which the Partnership is a distributor.

Other income

Included in other income aremoney market fund distribution feesfor customers'balancesin
the FederatedMoney FundandPershingGovernment Money Fund.For December31,2017
and 2016,the fees receivedwere $1,280,751and $944,607,respectively.

Cash and Cash Eauivalents

At December 31,2017 and2016,cashandcashequivalents include demanddepositsanda
Dreyfus Government Money Market Fund.The Partnership considers temporary cash
investments with an original maturity of three months or lessto be cashequivalents.

Credit Risk

Financial instruments thatpotentially subject thePartnershipto concentrationsof credit risk
consistprincipally of cash inexcessof FDIC insured limits,uninsuredcash,andcommission
and distribution fees receivable.The Partnership maintains its cash with various financial
institutions.The Partnershipmonitors the credit quality ofthe financial institutions anddoes
notbelieve there is anysignificant credit risk with respectto cash.The cashbalancein oneof
the financial institutions is insuredby the FDIC upto $250,000.Uninsuredfunds atfinancial
institutions as of December 31,2017,were approximately $2,151,540.

Concentrations of credit risk with respect to commissions and fees receivableare with
affiliated andunrelated companies.The Partnership reviews their backgrounds andcredit
history before entering into agreements with them.Allowancesfor possiblelosses, if any,
areprovided basedon factorssurrounding the credit risk ofthe receivables,historical trends,
andother information.Managementdoesnot believe an allowance for possible losseswas
necessaryas of December31, 2017 and 2016.



TOCQUEVILLE SECURITIES L.P.
NOTES TO FINANCIAL STATEMENTS

DECEMBER 31,2017 AND 2016

2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)

Income Taxes

As a partnership for federal andstatetax purposes,the Partnership'staxable incomeor lossis
allocatedto its partners in accordancewith their respectivepercentageownership.Therefore,
no provision or liability for federal or state income taxes has been included in the
accompanying financial statements.The Partnershipremains subject to the New York City
unincorporated business tax, a provision for which has been included in the financial
statements.

The Partnership recognizesandmeasuresits unrecognizedtax benefits inaccordancewith
Financial Accounting Standards Board ("FASB")Accounting Standards Codification
("ASC") 740,Income Taxes.Under that guidance,the Partnershipassessesthe likelihood,
basedon their technical merit, that tax positionswill besustaineduponexamination basedon
the facts, circumstances and information available at the end of each period. The
measurementof unrecognized tax benefits is adjustedwhen new information is available or
whenanevent occurs that requires a change.

The Partnership is subject to tax examinations by taxing authorities.

Allocation of Management Fee

Certain regulatory authorities require that the managementfee paid to TMC be allocated
basedon the services provided by the general partner's employees.The Partnership has
reflected this allocation for financial statement presentationonly.

Reclassification

Certain amounts in the prior year presented havebeen reclassified to conform to the current
year financial statement presentation.Thesereclassifications have no effect on previously
reported net income.

Subsequent Events

The Partnership hasevaluated subsequentevents through February 27, 2018,the date on
which these financial statements were available to be issued.There were no material

subsequentevents that required recognition or additional disclosure in these financial
statements.

-9-



TOCQUEVILLE SECURITIES L.P.
NOTES TO FINANCIAL STATEMENTS

DECEMBER 31,2017AND 2016

2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)

Recently Issued But Not Yet Effective Accountine Pronouncement

In May 2014, the FASB issued Accounting Standards Update ("ASU") No.2014-09,
Revenuefrom Contracts with Customers("ASU 2014-09").The update applies to contracts
with customers to transfer goods or servicesand contracts to transfer nonfinancial assets
unless those contracts are within the scope of other standards (for example, lease
transactions).Theupdatesupersedesthe revenuerecognitionrequirementsin FASBASC
605,RevenueRecognition, andmost industry-specific guidance.The core principle of the
guidance is that revenueis recognizedto depict thetransfer of promisedgoodsor servicesto
customers in anamount that reflectsthe considerationthe Company expectsto beentitled to
inexchange for those goodsor services.The updateis effective for annualperiodsbeginning
after December 15,2017.The Company has evaluatedthe impact of ASU 2014-09 onthe
Company'sfinancial statementsanddeterminedthere isno material impact.

3. NET CAPITAL REQUIREMENTS

The Partnership is subject to the SEC'sUniform Net Capital Rule ("Rule 15c3-l"),which
requiresthe maintenanceof minimum netcapitaland that theratio of aggregateindebtedness
to net capital, both asdefined,not exceed 15to 1(Rule 15c3-1 also provides that equity
capital may not bewithdrawn or cashdividends paidif the resulting net capital ratio would
exceed 10 to 1).At December 31, 2017, the Partnership had regulatory net capital of
$1,603,060,which was $1,508,222in excess of its required net capital of $94,838.At
December31,2017,the Partnership'sratio of aggregateindebtednessto net capital was0.89
to 1.The Partnershipoperatesunderthe exemptive provisions of paragraph(k)(2)(ii)of SEC
Rule 15c3-3 and didnot maintain possessionor control of any customer funds or securities
as of December31,2017.

4. INDEMNIFICATION

ThePartnershipfunctionsasan introducing brokerthatplacesandexecutescustomerorders.
The orders are then settled by anunrelatedclearing organization that maintains custody of
customers' securities and provides financing to customers.Through indemnification
provisionsin agreementswith the Partnership'sclearingbroker,customer activities may
exposethe Partnershipto off-balance-sheetcredit risk.Financial instrumentsmay haveto be
purchasedor sold at prevailing market prices in theevent acustomerfails to settlea tradeon
its original terms or in the event cashand securitiesin a customer'smargin accountsare not
sufficient to fully cover thatcustomer'sobligations.ThePartnershipseeksto control therisks
associatedwith customeractivities through customerscreeningandselection procedures,as
well asthrough requirementson customersto maintain margin collateral in compliancewith
various regulations and clearing organization policies.

-10-



TOCQUEVILLE SECURITIES L.P.
NOTES TO FINANCIAL STATEMENTS

DECEMBER 31,2017AND 2016

5. DISTRIBUTION FEES

The Partnership is the distributor of the Funds'sharesandearned$1,296,630and$1,396,371
in distribution fee income in 2017and2016,respectively.ThePartnershiphasenteredinto
distribution agreements with the Fundspursuant to which thePartnershipreceivesa monthly
feeat anannualratenotto exceed0.25percentof averagedailynetassetsof theFunds.As
of December 31, 2017 and 2016, the Partnership had a distribution fee receivable of
$647,351and$529,414,respectively.The Partnership'sdistribution fee revenue is net of
payments due for distribution feerevenueearnedby various unrelated brokersthat assistin
the distribution of theFunds'shares.An accrual hasbeenestablishedfor feesthatare due to
unrelatedbrokers in theamount of $787,242and $647,110at December31,2017and2016,
respectively.

6.TAX DEFERRED SAVINGS PLAN

TMC maintains a tax deferred savings plan (the "Plan").As part of the managementfee
arrangement, a portion of the Plan expenseis funded through the managementfee paidto
TMC. Theportion of the managementfee allocatedto the Partnershipfor the Plan in2017
and2016 was $81,442and $82,851,respectively.

7.RELATED PARTY TRANSACTIONS

As part of an arrangement with the Partnership's general partner, TMC provides certain
services to TAMLP and the Partnership that are necessary to conduct business.TMC
receivesa managementfeefrom TAMLP andthe Partnership.The managementfee includes
the servicesprovided by TMC's employees (salaries,payroll taxes,401(k) expense,rent,
managementservices, and general administrative expenses),which are allocated between
TAMLP and the Partnershipbasedon eachentity'sestimatedcontribution to gross income.
The Partnership reimburses TAMLP for its portionof the feepaid.Themanagementfee is
reflected in the financial statementsbasedupon the allocation of the servicesprovidedby
TMC, as requiredby regulatory authorities.During theyearsendedDecember31,2017and
2016,the costs of suchserviceswere $4,372,791and$4,211,589,respectively.At December
31,2017,the Partnershipwas owed $19,544for theseservices.At December 31,2016,the
Partnership owed $169,737 for advancepayment of theseservices.

8.DISTRIBUTIONS TO PARTNERS

The Partnership anticipatesdistributing the equivalent of the current year'snet income to
the partners in April 2018.

-11-



SUPPLEMENTAL INFORMATION



TOCQUEVILLE SECURITIES L.P.
COMPUTATION OF NET CAPITAL PURSUANTTO RULE 15c3-1
OF THE SECURITIES AND EXCHANGE COMMISSION

DECEMBER 31,2017

NET CAPITAL:

Total partners' capital $ 2,341,905
Deduct: partners'capital not allowable asnet capital

Total Partners' Capital Qualified for Net Capital 2,341,905

Deductions and/or charges:
Distribution fees receivable 647,351
Due from limited partner 19,554
Prepaidexpenses 51,276

Netcapitalbeforehaircutson securitiespositions 1,623,724
Haircuts on securitiespositions 20,664

NET CAPITAL PER RULE 15c3-1

AGGREGATE INDEBTEDNESS:
Items included in statementof financialcondition:

Accounts payable and accruedexpenses $ 622,364
Accrued distribution fees 787,242
Due to clearing broker 1,193
Taxes payable I 1,770

Total Aggregate Indebtedness $ 1,422,569

COMPUTATION OF BASIC NET CAPITAL REQUIREMENT:

Minimum Net Capital Required

Minimum Dollar Net Capital Required of Reporting
Broker or Dealer $ 25,000

Net Capital Requirement

ExcessNet Capital .Ngg8egg
Percentage of Aggregate Indebtedness to Net Capital gg.74%

Reconciliationwith thePartnership's Computation (Included in Part IIA
of Form X-17-A-5 asof December 31,2017): $ 1,604,661

Interest income (900)
Duefrom limited partner (701)

NET CAPITAL $ 1.603.060

Seereport of independent registeredpublic accounting firm.
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COOPERMAN*
Accountants and Advisors

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Partners

Tocqueville Securities L.P.

We have reviewed management's statements, included in the accompanying Exemption Report, in
which (1) Tocqueville Securities L.P.identified the following provisions of 17 C.F.R.§15c3-3(k)under
which Tocqueville Securities L.P.claimed an exemption from 17 CF.R.§240.15c3-3:(k)((2)(ii)) (the
"exemption provisions") and (2) Tocqueville Securities L.P.stated that Tocqueville Securities L.P.met

the identified exemption provisions throughout the most recent fiscal year without exception,
Tocqueville Securities L.P.'smanagement is responsible for compliance with the exemption provisions
and its statements.

Our review was conducted in accordance with the standards of the Public Company Accounting

Oversight Board (United States) and, accordingly, included inquiries and other required procedures to

obtain evidence about Tocqueville Securities L.P.'s compliance with the exemption provisions, A
review is substantially less in scope than an examination, the objective of which is the expression of an

opinion on management's statements. Accordingly, we do not express such an opinion.

Based on our review, we are not aware of any material modifications that should be made to

management's statements referred to above for them to be fairly stated, in all material respects, based
on the provisions set forth in paragraph (k)((2)(ii)) of Rule 15c3-3 under the Securities Exchange Act of
1934.

CERTIFIED ~ CACCOUNT

White Plains,New York
February 27,2018

CITRIN COOPERMAN & cOMPANY, t.LP
709 WESTcHESTER AVENUE WHITE PLAINS, NY 10604 | TEL914.949.2990 i FAX 914.949.2910
AN INDEPENDENr riflM ASSOCIATEDMTH NOORESTEPHENS
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WI TOCQUEVILLE

TOCQUEVILLE SECURITIES,L.P.
EXEMPTION REPORT

Tocqueville Securities,L.P.(the "Company")is a registered broker-dealer subject to Rule
17a-5 promulgated by the Securities and Exchange Commission(17 C.F,R.§240.17a-5,
"Reports to be made bycertain brokers and dealers").This ExemptionReport waspreparedas
required by 17 C.F.R.§240.17a-S(d)(1)and (4).To the best of its knowledge and belief, the
Company states the following:

(1) The Company claimed an exemption from 17 C.F.R.§240.15c3-3under the provisions of
17 C.F.R.§240.15c3-3(k):(2)(ii).

(2) The Company met the identified exemption provisions in 17C.F.R.§240.15c3-3(k)(2)(ii)
throughout the most recent fiscal year without exception.

TOCQUEVILLE SECURITIES, L.P.:

I, Robert J.Kramer, swear (or affirm) that, to my bestknowledge andbelief, this Exemption
Report is true and correct.

By:
Name: Robert .Krained
Title: ChiefOperating Officer

Dated:02/20/18

40We 9th 5twelNewML NY100|9GIM9 0[100wwwJouluwillesom
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